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FOR IMMEDIATE RELEASE          
June 4, 2007           
 

FACT SHEET 
 

SANDERS ANNOUNCES RELEASE OF FY04 AUDIT OPINION  
 

RELEASE IS MAJOR STEP TOWARD CITY ACCESSING PUBLIC MARKETS 
 
 Mayor Jerry Sanders today announced that the City has received an unqualified FY04 
Audit Opinion letter from the accounting firm of Macias Gini & O’Connell LLP.  On March 16th, 
the City received an unqualified FY03 audit opinion letter from KPMG. Both are major steps 
toward re-accessing the public credit markets to finance major capital improvements projects. 
Along with the completion of the Kroll investigation and the agreement with the SEC, the release 
of the two audit opinion letters are proof that the City is making great strides toward regaining 
the confidence of the financial markets and the public. 
 
 The Mayor also announced today that for FY03, the “Single Audit” that encompasses 
federally funded programs and the Redevelopment Agency Audit have been completed. The 
FY04 “Single Audit” to include the “Yellow Book” Report and the Redevelopment Agency 
Audit are expected to be completed by the end of this week. The FY04 CAFR will not be 
forwarded to the Council until all the documents are received. 
 

Prior to being able to access public capital, the City must also have audited financial 
statements for FY05. The Mayor today announced the following schedule for the City’s release 
of that set of financial statements as well as others: 
 
FY05:   within 90 days thereafter (approximately late August) 
FY06:   within 90 days thereafter (approximately late November) 
FY07:   within 90 days thereafter (approximately late February 2008) 
 

Pursuant to the City’s Municipal Code, the City Council will be asked to “receive and 
file” the audited financial statements. (On Tuesday, the Council will consider the FY03 audit.) 
The statements will be then be sent to the three rating agencies. The rating agencies have told the 
City that they will begin a formal dialogue with the City once they have received the FY04 
audited statements but will not reconsider a credit rating for the City until they have received 
FY05. Only Standard & Poor’s (S&P) has suspended the City’s rating altogether. 
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The City is hopeful that each rating agency will release an updated rating for the City 
upon its release of the audited financial statements for FY05. The City will then be able to access 
public capital.  
 
 






